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Snle and essignment of Larouge Loan'znd pledged 50.4 per cent shareholding in
Bonifacio Lund Corporation to Evergresn Holdings, Inc, and Ayala Land, Inc.

Porther ta the aanouncement of Fit Pacific dated 23th November, 2002, Laroue hat, on 8th Febrasry, 2003, entored Into the Larosss Transactioo. which coastitstes & cormponent of the MPC Transastion.
Tha Lams ge Traosaction provides. subject to he ratisfacton (or walver) of certain conditioms, for the rale nd assigameat of the Larovgs Loan (tave for all paymsats scher then of priscipal payable te Leroxge therenndar) and tha Laroage Pledge to the Ba Oroop for a eash

contideration of US$90.0 rmlition (HXS702.0 million), rubfect to certain exchange rato adjasimeny.

The Luroage Trantaction consitetes & major and connscied tansaction fot Piryt Pacific ‘ander o Listiag Rufes, and sccorciagly. 1t i subject o the spproval of he Idepeadent Sharcholders, ‘

i trom Board Committes td advice (o (be [ndependent Bowrd Commities by Rothashild 24 to whether the terms of (ha Larouge Transaction wre fuir acd rensopable 30 far on the
1ndspendent Shareholdeny are concemod, will b4 ummnd 1o the sbaredolders of Fim Pacific witdln 23 days alter the. pnhllulim of this annouzcement as required under the Listing Ruln,

A chientar comaining detall of the T

Comptetlon (s anticipated t occur by no later thas 2ad April, 2003.
A2 therd la no certatnty that the propost

il procest, mestors are adrised io exercise caotion whes dealing La the shares of the Company. Trading In Flrst leﬂ: ¥ shures en the Stock Exchange wa suspended ot §0:35 a.m. o 108 Febraary, 2003 ar the

ontd arunsaciion
toquent of (e Carmpany peading the relvase of this. “‘“"Z‘ﬂ‘*" An application will be mads for tredlag [p Firck PAcile’s shases 10 racomawace 12 9130 L, 08 LN Pebryary, 200

Reference ls made 10 the announcement of Fiest Preific duadﬂ.:m?’unbn 1002 cetating 1o the MPC Transactioh iavolving the sals scd
anignment of tho Larougs Loxn nd the Lars © Gree! ment and Ayala Land.

First Pacific anncunces tit on 8h Febraary;. 2003, Lifouge eered s, »..:;muu Agsoement with the BA Graup ad Greenficld
Development, whieb provides fos the condidosal Jale and assigainest of ta Lirgage Loas 1ad the Lurouge Placgt 1o the BA Oroup. The
Laroute Transaction sonsdiures u compontn of the MPC Trunsagrion.
As the Lerouge Traanclion consiiutas  mijiy nd Connested frantectida for First Paclfic under tba Lisding Rules, ths [dependent Boasd
Comnline, compriving Prof. BAward K.Y, Chea, CBE, IPand Mr. David W.C. Tang, OBE, bus boed estadlfihed to cossider wheter cv
0ot the terma of the Larouge Transacton b fait 434,

been appointed ua Be Independent flaanc]
LARGUGE LOAN i
nt 10 8 resqlution of the shareholdzers of the Ggrpany |n.u=4 on Lith Apel, 2001, th aggregate priocipat amount of USSS0.0 miifion
(HKI702.0 miition) was advanced by Larouge, vhcfryuvm aubsidiary af the Compeny, to MPC snder 1 facillty agreement dated 26th
March, 2001. Ay dexcribed Ix ths Company's axaoncenient dated 9t Jaseary, 2002, MPC was uesblet repay the Lacouge Lown whin &
finaily becams ¢96 and payadie oa 315t Decermber, 2001,

The Lacouge Lown it tectend by o S0.4 pec cent oquicy Interest in BLC owned by MPC ssd, 31 1efemed 1o i tho Campany’s th Janwasy,
1002 announeement. the Company, 13 a result of Larougs being a secared coeditar, Ras besn co-maneging with MPC the on-going tale of
MPC's 2.9 per ceal controlling sbarcholding in BLC siace October 2001,

THR TRANSACTIONS

The Lacouge Transaction

The parties to ihe Lirouge Ageeement dited &b Bebruacy, 2003 aes

() Asmigior:  Laroege

() Astignees:  Bvergreen Holdinga and Ayala Land (iz a 30:50 ratio)

{it}) Ouansior:  Greeafleld Developroent (aa guarantor of t5e obligations of Evergraen Holdingh)

Based on tha information provided to First Pacific, tach of Byergreen Hoidings, Grocalleld Dovelopment and Ayela Lasd, acd thelr
terpective bencficiat owecra, Is an ndependent thind party not connsetad =it First Pacific, the ditoctars, chief sxecalive or substantial
shasehoiders of First Pacific or nay of ite subsidiuries or axy of their reapective wssociazer (ws deftnad In the Listing Rules),

The Laronge Agreermont pravides that Lasouge will, 1ubject o the silsfaction (or walver by Lorouge of the A Oroup, a1 tho cass may be)
af cartain conditions, aszigs the priscipel smount of ths Larougs Loss; belng 1n smoum of USSI0.0 milllen (HK$702.0 millior) {snd,
therefors, epproxitmntely oqual 1o the Conslderation for tha anlgrment refermed 1o below) 1ad its relatot rights under ibs Larougs Pledge
to the EA Group for the Coanideration in cash, s claslag of Uie Laroage Agmeinent. Al smousts atbet thas princip) which ks paysble to
Larosge ander or In fespect of the Larougs Lovn are exctuded from the kssigamet o the EA Grovp (set *Batanca of sums owing In
Tespect of (he Larouge Loaa” below) snd Larouge will consiitute th srsecored creditor of MPC (in which the First Prciflc Group tas an
aggrepie direct and indireet auribatatle economic {otecest of 80,6 per esal) in reapect of such amouals, rinking pari passy with alh other
wnsecured creditort of MPC.

Consideration

The Comsideration comprises the 1 ot 1) USH43.0 milllon (HK3331.0 million) ane (1) the Pesos equivalent of USHAS.0 millan
(HKS331.0 mililon) (compuiad by multiplying USS45.0 miltion by 53) coavened Isto USS usiag the Average Rederence Rate.

The Larouge Aprecment so provides the BA Group wich s exciusivity perlod fram tho date of the Larouge Agreamest wnti! (b flrst to
pecar of (i) the Unocondltlosal Dete. (i) the Gato of.clasiag of the Larouge Agraemeat ar (i) the earfier termination of the Larouge

Agesment, Durtag the eaclusiviey perdod. Larowge it nof pemmiced to yanler the Lasougs Lown and G Larougs Fledge. & brasch of ia |

exclusivity provision by Larouge would render MPC Hitle o ¢ pecalty endex greemant

Conditions precedent 1a the Larovps Tramsactisa Lo

The Larovge Transaction constitutes » componeat of the MPC Trasuaction (fertaer details of which 470 sct out La the section headed “The

MPC Transaction” below), and the Larouge Truataction asd the MPC Transactipn are inter-conditional - ither both iranasitions wil close

or neither wilk, A

The Larange Agrocment ey sonsios edditdons! canditions precsdent, inctudisg umongs! ather

1, that ING Bank b nol o the process of saforeing irs rights soder the INO Secatity Ansignment:

2. receipt by Larouge of evideaca that the approval of the shareholders of First Pacific In conmection with the tranasciions centurmpinted
by the Larooge Agreement bave been obtined;

3. the relevant conditlony prosedent from the MPC Agrecment (£ exiractsd 404 se1 out {3 the Lesonge Agrcement);

4, 0wt (1) Larouge, MPC and the oxber plodgars soder the Larouge Pledge ars 4 “golag concern™; (2) Relther Larouge, MPC o1 tho
ones plodgors nor any other hird party has (aken azy action (0 chalieago the irunsactions contemplated by the Lerouge Apreement,
the Larcuge Lota, the Laroogs Plodgs and otbes relatod initrvments and agreements and no steps Bave been taken £oe the winding-
up. sdssiniscretion, reorganisstion. rebebillcation. or suspession of payment of dabis, of Larouge, MPC o ihe othet pledgers and ho
insotvepey of thmilar procoedings bave beea conmenced in respect of Larougs. MPC or the other pledgors: knd

5. condUiber s relation ta mattect nuch a1 the dellvery of aplaians, the odtuining of euthorltwtinns, approvalt wd cantents wnd fo
Huigation or sivlar proceadings beving bees faked it tespoct of Larouge, MPC ot the other pledgors under the Latougo Plodgs o
any of thetr piseta,

ING Bak has given i1 coasent under the ING Securhty Assigoment, 1o the Laroage Transaction aad, subject to inter alie the fulfliment ar

walver of the conditions precedens (0 ciosing of the Lerougs Transsctios, will reloase e ING Socerity Awsignment on cloriag of the

Laroage Transaction: If the condltions precedent to closing of tha Larouge Agreement are not fulfllled or walved'by the Uncandlicas!

Date, beiog 31 # March, 2001 Lnitislly, aay party may withdraw from tne Larouge Agreement withost incosring eny obligatios ot ilsbility

(st withont prejudice to wsy obtigations thut have sccreed or become dus prior to 35ch withdrawal o7 any liabillty for any brezeb of the

Larovgs Agreemant priet to such withdrawal), or the parties muy agree 19 flx a now Unconditional Dats,

Exit xad termination provisions

In the eveat that the Average Referasee Rato falls ostslde the Reference Raie Band o8 the butlaees day lmmediatcty. procoding the dais of

sing of the Lasoeye Agraemaa, te EA Orocp 488 Larouge sy aprée 1o s adfwimen of the Consideration, If the BA Orecp a8

Lasouge fall 1o agree on & re-negotimed Considecution witts 30 days from tbe duis of cluaing, any of them may terminets the Larooge

Agresment by writien aotice 13 the otber parties without flability 1o the parties’ except in respect of #ny obligations which hava aserved oc

become duz prior o fuch termiastics ot doy llebillyy fer any breach of the Lerougs Agreement prior 0 Kuch termisstion.

- Further, 1f MPC, Grecnfleld Developmest o Ayats Lasg withdraw from the MPC A groament pursuast 1 the exit clases thereln (ses

“Ealt cltner sader the MPC Agroement” below), either of the RA Growp may toreiadia the Lasouge Agreement by writiea natice ta the

other parties,

Closing af the Larouge Trausaction

The Lucouge Agrecmen provides for elesing of ine Larougs Teenssction (o take place 1wo butiness dayi after Larouge and the EA rosp

bave given sorlfleation tat all the conditicns have boen fulfhiled of watved, In view of thy Unconditional Date. cioslag in cumeady

saticiphiad 1o oocur by 80 larcr thas 2nd Apshl, 2003,

Balanee of 1oms ewlng In respect of the Larouge kaan

Lasouge and MPC bave eniered inio the Larouge Loin Supplemental Derd and the Larosge Pledge Supplemental Agreement which

proﬂde that, emosgat other chingu, the followlag will take effect apon and subac: £ the closlng of the Larouge Transaction:=
41} paymeans other than of privcipal peyadla to Lerouge ander or 18 rexpeot of thé Larcugs Loan accrued up 1o tho clostag dat of tse
Lurougs Transsctlon w111 be ¢tciuded from the amsigimen of ths Laruge Lasn 1o the EA Group wnder,the Larsuge Agreemest aod
will cense to s recured by tho Laronpe Pledge:

+ of thess paymants, i amount squa 10 Peses 700 million (US$13.0 miflion; HKS 101.0 miiilou). represcniiag Larosge's coni of (onds
in respect of the Larguge Loen aceruing op to 315t March, 2003 wili contisue (0 constirate #n uasecured debt repaysble on demend
owed by MPC to Larosge. This amount Is eubject to adjunmants, to reflect Laroupe's setua cost of funds 1o the chosing dute of the
Luouge Traneaction, If it ls msterfally difTerest from the amoudt refected to gbove. No further Interest will acerme on this amornt;

+ subject 16 the foregoiag, fhe balrace of all amovBl oiber than principal pryable snder of i respect of the Lursuge Loan (ssch
bafesce extimated (0 be 1a amount of U3$20.) million (HK$156.4 mlillon)) will be waived with effect from the eloing date of the

Lerouge Traassction,

Pareuant 10 the resolution of the sharcholders of the Compeny pasted on 11¢h Apell, 2001, the Directors bava bean authorised, hoter alla, to

make 488 ngres cuch emendment of virlations ta (he Larouge Loan 494 the Laronge Pledge 4 tho Dirscton in thelr discretion conrider to

e stairebic and ia 1bé inttrars of the Company. The Direciors kre of the view tart the 150ve arraogsmenty in respect of prymenhy wher

s of prseipa payable to Larouge undes or n respoct of the Laresge Lot e ful £2d reasonable for e Comptny 150 b Shussholters

wpder the chroumatunces,

The MPC Transsction

The parties 1o the MPC Agrocmest dato6 2306 November, 2002, as emanded by an emendment ugreemeat dated Kth mmq. 2003, erei-

MeC

(1} Everpreen Holdings (1

(i) Ayals Land

Siaes the apnouncemess of Firnt Preiflc dated 25th November, 2002, the MPC Agrsement hay bess amended, pursyant to an amengment

agreement dateg Bes Februery, 2003, 10 reflec toe ehanges Lo (e MPC Treasaction aristay o of (54 Larouge Agreament and devalopmeats

igast of Greznfield Development)

* uad hasger tn cireumetaneas since tha duta of the origiand MPC Agresment.

The MPC Agreement provides (borks 18 the fors origioally exscuied and &x amendsd on Bth Februery, 2003) for a propored restructsring

of certuin of MPC's indebtacaess, iccinging the aule 4nd assigumeat of tae Larougs Lown and tha Larouge Pledge (14 provided for under

the Lerouge Agreemenl) andi~

1. the trensfer by MPC of 50.4.per cent of the outrianding commoe stock of BLC, which |3 subjest to che Larougs Pledge, and of the
BLC Notex and the BLC Notes Secarity 1o the B4 Oroup, a» prymeat fn kind for the Lerouge Loin; a0d

2. the sale ind‘isslgument of tho Bulance BLC Nots and the Balknce BLC Nats Security by MPC In favour of e BA Groap for on
agpregure conslderation of Pesos 66.0 mitlion (USS1.2 miltlon: HX$9.5 miltion) paid by the EA Oroup, upon the exocutlon of the
MPC Agreemast on 23rd November, 2002,

As aecuriey for certaln obllgations of MPC sader the MPC A groetsent. MPC has eaecuied the Pre-Closfug Pledge Agreemical over the BLC
Notes (tagether with the BLC Noter Securily) and five por cent of MPC's unenctmbered shares in BLC. The Pre-Cloning Pledge
Agrosment will be tmended at clasing of the MPC Transaction 10 reiwase the piedga llen constituted o8 the BLC Noted and the vadertying
BLC Notes Secarity and to limit the principal abligation secured thereanger (o certan [ndemaities given by MPC under the MPC
Agrearmeat, Suve for the foregoing security, tuch five.per cent of MPC's uocacumbered shaces 1o BLC wid) be reained wimdio (e Pist
Pacific Group fallowing closing of the Laroage Transaction,

A tocurity for the penlty asd reimborsable coms obfigations of tae BA Growp sadr the MPC Agteement, the EA Group hos extevted the
Securlty Assigament la favour of M

Congitiens precedant to the MPC Transsetion

The MPC Transection It subject 10 the exezution of gefinitive implemrating spreoants, vM:h in farm, wis rebfect 1 te utlsfaciion of
a0 exinsive lit of conditions preccdent, inctading the completion of ¢ debt resuctariag by BLC and FBDC 154 thy cbralning of
varlou corparite, toird, shareboldar, cagtraciusl, govemmental and otber third party tuthorisations, conseats, spprovils and wrivers,

The failute ot refunal by MPC to ol ar taase the fulfilment of cersid condtions precedent fo the satfi{astion of the BA Group of the
Iaiturs of MPC o Larougs to execate the definitive implementing 1greeients 1o whish they tre to be parties by 6th March, 2003 sbail,
whth cemiain excegtions (5.3, whers Wers I3 & ourt injunciion t where the sen.falfiiment 1 beyond bw conwol of MPC or Latouge),
render MPC (but aeitber Larouge sor FIrst Pacillc) fisble to tha BA Group for & peatlty jn.the amowat of Prvor 100.0 million (US5).8
aillion: HK$14.4 miflion) and for certala cosix Incarred by ths BA Oroup in consection with the MPC Transsction, Such obligation of
MPC iv secured by the Pre-Closing Pledge Agreemient.

The titurs or refusal by the BA Group to Fulfil certaim condltions procedant to th# satisfaction of MPC of to execute the definitive
Imglémeating tgteements by 26k March, 3003 of confirea availabiifty of the Contideration shatl, with certala exceptiont wera
i1 8 court injunction ot whers the A Group sxerciset its ight to withdruw frora che MPC Agreement (tes “Brit clusses tader the MAC
Apreesscat” below)), reader the EA Qroup tiable to MPC for o penalty Is the amount of Feson 100.0 mitlion (USS1.9 milllon; HKS18.4
mlllion) and for cestain cots incurred by MPC in conneetion with the MPC Transaction. Such obtigation of the A Group I secured by
Ihe Secutity Assignmeat,

Sxt elnuses under the MPC Agreement
The pasties 15 the MPC Agreement have the £ight (o withdraw from (he MPC A gresmeat ox the deflnitiva implement|sg agrewments wpor
the occurrence of any of the follawing cvaotsim

the Larouge Agreement, MPC, Latouge and the BA Oroup muy diseuss 43 adjustmant of the Coazderation withis & 30-day period
from vuch,cloing Cate, fuilng which wRy party may witheraw from (s MPC Agrormest withowt aay cbligation to pay tho specified
- penalties or otherwise locurming soy other liability: aad
in the case that (8} (be definitva implementing agreements arm not signed by 26¢h March, 2003 or closthg uader e MPC Apresment
13 not effected by 31#t March, 2003 or the Larcuge Agreemest Is tormicnted, due 10 e Roo-fulfilmest of tha conditions roquired to
be fulfilfed to the uadafacticn of the BA Graup or & beeach by MPC, Larouge or other Firzs Pacific relazed parties undes the dafinitive
Implementing agroements or [a tb¢ Laraugs Agreemeni; or (b) an event of default occin under the [NO Fasitlty Agrecment, the the
A Group will bave the right 10 termimss ihe relevant apreemsol without nay obligation tn pry axy penalties ot incur Ay omher
iability save to the extent provided for wader the MPC Agreement.
Closlng of the MPC Tracaaction
The MPC Agzeement provides for closing of the MPC Transaction to tuka place, at the option of the BA Grosp, cither (a) following the
“agiry of the 304y pacicd pravided i m Bye-Laws pf BLE for tha exerclae by gho,stockbolders of D2.C of s righs of finst ntn-u., .
(8 to comiménce ‘oilhg pioe ta the expl edh perted and i complés Closlng e e (!,p-e of tuch paclod. ~
Toe fatwe ot fasat by MPC to Fatfl or casse tho fulflent of cermin, codtions pémcadsay (wbleh are differeat [1om tho conditions
referred 1o wrder the k:den hesded “Cmdhloﬂ.\ precedent (o the MPC To m, 10 the nl.h(uﬁm\ D( the BA G
or the (luun or refuisl by MPC of Lartuge 1o effed) closing In sccordunce with the provislosh bf the MPC Agreemsnt SEait, wilh ¢erisdn -
exeeqtions, render MPC (but deither Larouge oor Flrst Pacific) liable 1o (o BA Group for a peantly ta he amouat of Pesas 317, million
(USH6.1 mllion; HKM1 mlion) and for coriala cotts Incurted by the BA Grosp ln connection witn tre MPC Transucion. Sach
obligauon of MPC I3 secared by tho Pre-Clasing Pledgo Agrecment,
The fallere 62 refusal by Use BA Grovp to Kulfil or catse the Eulfilment of certain conditions procedent (which ara difTerem from the
condiiens precedsns referred (o undsr the section hesded "Conditions precedeat to (be MPC Transaction™ above) (0 e sntisfaction of
MPC ¢t ihe faityre by the EA Group 1o effeat closieg th 1ecordance with the provisions of the MPC Agrecmest shall, with certain
exceptions, render the BA Qroup lable o MPC for a pedslly io the amoaat of Pesos 327.5 milfion {USS6.t aiftion: HKS47.3 eillion) and
for exnain cost incarred by MPC in connection with the MPC Transaction Such sbiigation of.tae B4 Oroup s secared by the Secarity
Asignment,
RATIONALE FOR THE TRANSACTIONS AND USE OF PROCEEDS
Sines 3141 October, 2001, whea Larooge agresd to exteod unthl 315t December, 2001 the Laroogs Loax repayment duta because MPC kad
advised that MPC would bs vasble to repay the Larooge Loan on its originat dus duts, the Company, Lopscher with MPC, bes explared
oppormaltics 16 1ell MPC's 72,5 per ovnt thuseholding la BLC in otder the sutptandlag Lerouge Loas tod ather det. The
Trannetlans being costemplated would allow the repayment of US$90.0 million (HRIT020 million), represcadag the privcipal pertion of
the baftnce duc usder the Larouge Loan, aad would corcespondiagly redece MPC's liabilides, In eddition, the istroduction of e EA
Groap, tactoding the premler real estats developes In the Philippines, nta Fort Bonffacio w coatrolifag invertors is expectsd o enmace
e prospects of, thosld advaace the cxpanlon of. aas provide ax Iraproved eatioax for, te Boalfacio Global City sevelopmest.
In the vent that the Transactions procsed, the US$90.0 miflion (HXS70L0 milllon) repayment, net of cxpenses Incarred by Picst Paclfic In
connection with the Transactiota, would be applied towards repayiag Firm Pactfic's outranding ¢abt, -mn wands 4 US$137.4 auition
(HRSL451.7 million) a1 2t the date of this Antountement, thercby eahknciag First Pacilic's fisanctal poai
TERMS OF THE TRANSACTIONS
The terms of the Transtctions wers arivsd st after arme-leagih negotations besvaes the rerpective pertes theress. The Dirsctors consider
the terma of the transactions to be falr k1€ reasonable.
FINANCIAL EFPECTS OF THE TRANSACTIONS OR THE FIRST PACIFIC GROUP
If the Tracsactions proceed, no materinl gaio af lots will be recorded by the Fint Pacific Group, The Trancacdons wanld resalt (s MPC's*
direct interest In BLE dsclining 10 2.5 per eent from 12.9 per ceat, asd Firss Pacific's enielbatsble terest dectiniag 1o 8.1 per cent from
58.8 per cent, Accordingly, both MPC tnd Firrt Paclfic would cease 10 cossolidate BLC aod, polag forwesd, the Investient would be
squity secounied for 15 a8 wisociated campany.
Dutlog the year eaded 3191 December, 2001, Fisat Pacllic recognised [mpeirment provisions totatling usxua.l milllon (HK$5,060.6
mllion) agaian its USEII0 nLI||Dn (HKS$5.826.6 million) Lnvestment i MPC, thereby reducing the adjusted book value of MPC tg (e
valun of the outstaadiop Larouge Loan which, at 313t Decermber, 2001, was USS91.2 million (HK3766.0 mnnan, being the princips!
Amomat o1 GS§90. milion (KK $702.0 million e unpald inerest of USS8.2 mllion (IK$64.0 miltlon) op (0 31ss December, 2001.
INFORMATION IN RELATION T BLC
The Fist Pacifc Oroap (aosgh s Phllpine afilaies) curraily has €1 agpragare acrbetable drest 100 indivect cosormi inersa of
30,6 per ceat In MPC. MPC boids u contialling shareholding of 72.9 per ceat in BLC. Accordiagly, the First Pacific Groap cumenly has
an airipatable irset and kndirecs eosaomic intorest in BL.C of $8.0 per ceat, BLC, in tom, holds a 35.0 por cent Ioterest in FADC, which
i » Jol( veture project with the Philippine Goversmeat that commenved. Ln 1995, the re-development of 1 15T-nectare portion of & new
Metro Mandls ceaml butiness dlstrict (namely the “Bonlfacio Global Clty™), that previossly wax 1 Pallippine milluary base.
First Pacific's avernge #urivolwbio direct And indirect shareholaing in BLC wan §3.4 per com in 2000 snd 4.8 per com 1 2001, BLC's et
profin, befora end aftee tax, for the years 3000 sed 2001, and BLC'S sharebolders equity aa st 31t Dectmber, 2000 and 2001, ars
detalled beow. -

(i)

Pevos uss HES

For the yeas ended 3151 Decembdes, 2000 enliliogs oillions millions
Net profit before tax and extraordinary iims’ o 4 o1 s
Net profit after tax and extreordinary items” 24 01 oA
Ay at 138 December, 2000
Sharcholders” equity” . . 264713 ms 41936
*  Applled exchange rair: Peror 44.67 a US1S v HHH B
oo Applied exchanpe reie! Peror 46.96 w U531+ MRITY,

. . Peos uss HKS
Por the year ended 3 Lut Decerber, 2001 oillioas milioes illicas
Nel Ioas bafors tax ead lxtﬂ_ﬂnﬂnlry teamp® {5.608.2) 129.5) {1.009.9)
Net Joss after tax and extraordisary ltems” (5,608.2) {128.5) €1,009.9)
At 315t December, 2001
Sbarcholders’ equity' 21,1440 4058 3.196.3

© Applied exchenge rase: Peses 51.0¢ v USST @ HKELE
= Applied cxckenge rae: Peses 5180 u USS! « HKEVE
HONG KONG REGULATORY 15SUZS

Based on the Isist audlted s tangibie ssets of the Firt Pacti Group, the Transactioes conttitaie & mtjor trensaccion o Plss Pacific
ander Chapter 14 of the Listing Rutes.

Luronge 1 & wholly owsed ichsldiary of Fist Pacific tnd ihe Firsi Paeific Grovp bt an agaregate diroct and ladirect atribasable
sconomi¢ Interest of 80.6 pes cent tn MPC. The Larpuge Transscuon wonid consutaie a veristion of 1ba terms of the Larouge Loin
arlgtoally approved by the Compuny't iadependent ehereholders av v rpeclal general meeting held oo 111k Apall, 2001 (thureholden are
referred 1o the Compasy’s Announcement dated 26ch Mareh, 2001 sxd circalar dated 285U March. 2001 in celstion to the Larooge Loan)
Accordlngly. the Laroge Trensection contilutes » congeoted ranmctlon for First Pacific wader Chaprer 14 of the Linsing Rutes and is
therefore subject Lo the Approvat of the [ndspendent Shareholders.

i) 1o the event thut the Averags Raference Rats falls ozuiide the Reference Rate Baxd on (he Susisess day before the closing date vadet
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-iPiest Pacific tavesoments (8, V.L) Liovized asd First Paclfic Investmenls Limdted, which are sharehoiders of Firat Pucific bolding, in aggregate, 44,52 per

|eeat of the taswed share capitat of Pirst Pacific, have underaken ta vote in favour of the ordlaary ressluuion (0 bo proposed at i Speciat Gearral Moeting

! 140 tpprove tha Traaeactions.

Certain glrecton of both Firmt Pacific and MPC (namely Messs, Meaoe! V. Pungilinin aad Bdwaed A, Tortoricl) ase alao aharsboldars of First Paciflc, end

MPC holding. n ngpregats, Less then 1 per cant of MPC, Purther, Mr. Michrel J.A. Healy 1o n dlrector of First Pacifie, Larouge, BLC end FBDC 1n¢ ls

M35 % sharsholder of Fint Facific, Astortingly, Menin, Massel V. Pangitionn, Michas! 1A, Herdy ané Bdwars A, Tormnics, and thedt rerpective

tss0ctates, will baixin from voting | respest of the ordloary resclution to be propoesd it the Special Genertl Moctlag to approve the Transactioar.

The lodependem Board Commiitee, comprising Prof. Bdwerd K.Y, Chen, CBE. JP and Mr. David W.C. Tany, GBS, belng the indspeadenl nen-asscutive

Directors, bas beon formed to cozaider e Larotgs Transaciion &nd 1o make a recomimeotation ks 10 whethet te terms of by Larougs A grotmant us fale

33 rensanabls oo {ar a1 the Indepandent Shusetiolders ars concatned. Rowachild has besn retaiued a» the Isdependeat financial agviser ¢ advize ta

Indepentent Board Committes in thly regert,

A3 thars s 5o certalnty tnat the propored transaction will proceed, lovesters arv sdvised to extrcise caution whea desling In the hares of tie

Company. Trading ln First Pactfic's thares on the Siock Exchange wad saspended at 10:35 a.m, 0n 10th Februiry, 2003 ai the requast of (he Company

peodlng the release of thls angonrcement. A apptication will be mads for rading ln Flrst Pacifie’s sbarst 16 recommsnce at 9:30 nm. on |2th Bebreasy,

001,

[NQ levestment Banking, a divislon of ING Bank, ls acting as fnanciat edvises 1o First Paclfic in corsection with the Transactions.

Definltiony .

“Average Reference Rats™ the welghted average of the Refercnce Rited for & period of 10 socosasive barlsess dayt prior to che duta of
closing of the Lacouge Agreement, taking /nto consideratln the taipective iotal volume of trantdctions
appllcabls 10 each Refertace Ruts;

“Ayula Land” Azaia Lind, Ina., & corporation ssteblisbed ander cha 1awi of the Republic of the Phlippioes and the gasres of
. . which ara listod a0 the Philippine dtock Bxchangs;
Halencs BLC Note” 14 aeptiable promltsory nots with & taey azvouat of Pesan 132.0 millien (USS2.4 illion; RES19.Q mittio),
braring Intereet at 14.0 per cent por asumum, luaued by BLC In freour of MFC on 225d Novacaer, 2002
“Balanca BLC Nots Security” the doed of pledgn akocutad by BLC la favour of MPC o the date of the MPC Agresmasat coveriag tha pledgy

o 131171472 sharse I FEOC, ceprraentsg 1.1 per tuns of in issved shar capkin of FBOC, a8 senssty
for payraent of tke Batagos BLC Note:

i
 * |l-acoan the Buses Coavertion Development Autority, ¢ Phllipplas govezsmen: agency responsible for the privatisation
5 124 Gevaiopment of seiecied PRbIpsite wiliary tares;
~BLC" . Boniacio Land Carporaton, 1 orporatian cstabtished sader the hwe of tho Repabl of the Philipplacs and
o In which MPC hus a controfling sharebolding of 72.9 per cent;
BLE Noter™ the negotiable promisory otes With ex aggregata fase valuo of Peros 655.0 miltlon (USSIZ1 million;
HK$94.5 miltioo), each betcig interest # 14.D per cent por annum. Issned by BLC in favosz of MPC:
“BLC Notes Securicy” the desd of pleago executed by BLC In fivour of MPC on the dute of the MPC Agreement covering fha pledge

! over 1,155,044,970 sherat In FBDC, roptescating 86-pe¢ cesl.of the inesed ahars capital ol FRDC, 1 socurity
tor payment of te BLC Notes;

~Hoard™ the board of Directars; .
~Boalfacio Global City” the envisioned city Gev:lopmunt wirich ixvolves the coavertion ¢f 440 bectares of 4 2,000 hectares military
B . bass isto 3 major mmz{ﬂll and retidentisl development;
“Company” o “Firxt Pxcife™ - First Pacific Cunpmy Limited, a compasy iacorporated ia Benmuds whose shites are litied oo the Suoek
Exchange; . .
~Contideration” the monat ln UBS Rqolvalent to he sum of (1) USS4S.0 million (HKS$331.0 miliion) sed GI) the Paror
oquhaleat of US345.0 miillon CHKSIS .0 milliaa) (compuied by prettptying US$45.0 millica by 53) cooverted
' ioto-USS using tio Averngs Refereace Rate;
*Directon™ | the dirsctors of Pirst Pacifie;
*BA Oroup® Brargraen Holdlngs and Aysla Land;
_“Bresgreen Holdings® Bvergraea Holdings, Ioc., & corpocsion m-hhmtd usder the [kws of the Republia of the Pbilippines, and
! which it an atfliste of Graanfield Davelopme
~FPDC™ Port Bonlfacio Development Corporation. 2 corpotation eatablished \udu 1 laws of the Rtpnhlle of lh-
1 Phillppines and In which BI.C D ws economic interest of 53.0 per cevt and BCDA s 1a ecvnumic interest
! of 43.0 per cet
“Fim Pacific Grdnp* o7 the Corpany n\d It subpidtan

“Groenficld Development” Greenfleld Development Corpartos, & sorportilos seiablshod sader ihe lxua o the Repablls of the
Phflippines, and which [y s¥liated to Ualied Labaratorles, Incw 4 corporation extabllshed ander the laws of
the Republie of the Phillpplaer;

5 |“Hoog Kong® - - .+ the Hoeg Kong Speclal Administraziva Regian of the Peopie's Republic of China;
RS . Hong Xong dollars, the lawful cumency of Hong Koeg!
{ -tadependent Borra Cormitiea - an Indspandent committss of the Boerd, comprising Prof. Bdward K.Y, Ches, CAE, IP 1nd Mr. David W.C.,
‘Tany, OBB, bring 1be indapandeny non-saesuiive Directon;
iodepeadant Sharanalders” thereboldors of Firat Pacific other than Messzs. Manael ¥, Panglinas, Miches! 1.4, Hoaly and Bdward A,
g Toresricl asd thels cospective ssoclates (a3 defined in tae Listiag Rules);
i\-ma Beak™ . . n e 10;5 ok NCY: 18 Porporauat Gl bfyhsised (a8 exiseing Reder tho fawa of 1he Netberltnds: dad iy ="
' T thorved Insiiigidon v s e Bunidig Ordizease (Chapter 181 o the Lawa of Hoag Xoag) and w exempe
11 seumoemy wnt wens imwntiy e RCdgeet 33501 ! Lywh b¥ Mong Kongr i
1t Bieility Aprieiee™” ", g HRF(IRS STHiSh Gizllicy WGrcemont dued 2Fai Novembar, YUUT Ehteted Into betwasn Pmrp.:(r.e'
e Gonremer Pridnets Limitsd, Firat Pacific, ING Berings Asla Lisited, the flasachil Institatlons referred 1o
T therela 13 Lendert and INO Bazk &1 agext (ad bocuriry tustes;
“TNG Sacurity A the sccurity aesignmeat dated 211t December, 2001 envered tnto batweea Larouge end ING Besk permact to
s which.Larouge, 29 security for the obligations uader the [NQ Facility Agreemeat, asigned by way of wecartey,
. tes interests snder e Lacopige Lon azd (e Lasvmpe Plodgs, which l3 anticiprtad to bé feloased by ING Bimk
sizncicaneout with closing of the Larouge Trangaction;

“Larosge™ . Latougs B.V...s sompany locorporated uader the laws of the Nethwlands, tnd which 13 o wholly ovaed
ashuldlary of the Comprny:

Agreoment . he avsignment ngreement datsd Bih Pebraary, 2003 sntered Lnio betwoen Larouge, Bvatgrocn Hokdings, Aytls
Lisd acd Grosnfield Develepmest In releln th ‘sl Aod issipasent 6f (e Larcoje Loss aad he Larouge
Brotger e

“Larsoge Laws” Ghe ahort tefm Ioan Lacllty In.ta aggregate pactpal émoyas of US$90.0 rllfion (HKST020 R
1> MPC by Larouge wadee 1 {acility agrocment diied 26th Masch, 2001, a3 amended purrtant (o 4 Deed of
Amendrest and Resonfivezation dued $ st Detober, 2001 entered lnto heiwoen MPE and Laroage ead as
further smenod, tp exclute. allpaymonts ether than of principsl paykble to Larouge Cieresnder, by the

. Larougt Loxs Supplamentsd Deod;
“Lareups Lows Supplamentat Dest™ 34 supplemestal dond dhsd U Eepestry, 2003 ectared (3 by MPC and Lacongs in rulitlon 1o he amendcnt
. of the Larouge Loko to eaclade sl pryments otmer than of principal payable to Larcuge thareunder;

“Larouge Pledge” ihe plodgs grasted by MPC over 50.4 por tent of the outflanding comman ¢tock of BLC n favear of Larvogs
Frrasast o the, pledge ag(wment detsd 6 Agrit, 2001 exccuted by MPC fand the other gledgon pamed
thereln) o secare (bt obligaions of MPC wnder the Larouge Loan, a3 amended by i2e Lasouge Plodge
Supplemesial Agraement;

"Lareuge Pledgs Suppheraenat ihe yuppleToents) ajroemest €atsd B Febreary, 203 entered (nta by MPC und Lescage Cae the purpass af

Agrosment® * emendiag the Larowge Plsdge 5o ma, e ally, to excluds alt payments ather then of peincipal payadic to
Laroage usdes the Larouge Loan from o defialtion of “Secured istcbtedoest™ 13 defioed thercin:

“Larougs Trassecion” the transactions eomtamplazed snder 1he Lasbuge Apresment;

Listing Rules” the Rutet Goveraing the Listiey of Secerities on the Stock Bachange:

Mec . . Metro Paelic Corporativa, & corporation triablisbed mder ths aws of the Republic of the Philippines 1od the

. : « ++ theres. of-which-ars [lsied.0a tbe Phllippine Stock Rxchange. The Pirst Pacific Group s an apgregats direct
anaLndireer auufostable coonomic Laerest i MPC of B0.6 per ceat:

“MFC Apreomest” 1he agresmtnt dutsd 23id November, 2002 entered into between MPC, Grecaflield Development and Ayl
Land in reaties to, amorgh ether things, & propored reaermemring of certais of MPC'Y indebiodae, &4

, «mended purtuint 19 an amesdmest Rgreement dAtod B Februsry, 2007 emered uto betwean MPC, Evergrean
. Holdings ead Ayala Lasd;

“MPC Tressection” the trensaetions comemplered wader ths MPC Agitement;

Peor” Philippine pevon, the Lawts cutteacy of tho Repablle of the Philippines;

“Pro-Clowag Pledpe Agrocmeat™ 1he pledge agrrement o be executad by MPC [y favour of the EA Group ereating s pledge over the BLC
Notes (¢ogether with tha BLC Notes sncurity) tnd five per cent of BLC's unesenmbered thares, owaed by
MPC, a4 rocarity fox otrtain obligations of MPC under the MPC Agreements

"Refereacs Rete(s)” (b gulding rass for Cha sxcsangs of osv USS for Peros 1ad Is compsted s the weighted sveraga of ull forelgs
exchasge ranaeciions dons throagh the Philippins Deallng Sysiom (PDS) doring the preceding buslaons day
.45 dispiayed on Rester's PH Prro prge @ "PD3 WT AVE™;

“Reference Rate Bund™ the raage Sarwees USS1.00 : Pracs $3.65 aad USSL0D | Pescs $0.35;

“Rathachlld™ N M Raothuchlid & Sons (Hong Keng) Limited, a repiscered mvastment adviser under che Securices Ontlaance
(Chugter 333 of (e Lawa of Hong Kong) and the independeat financial adviser to the Independeat Bourd
Commitons In tespect of the Larouge Trassaction:

“Soguriry Amsignmest : the Gced of anigorent 1o bo exscctad by the BA Groug 18 frvoes of MPC Is respect of the BA Urexp's right

. 10 teceive amants ta be puld by FBOC Ia sctiiement of its obligations uader certain fnancing wrangemenss,
together with the rights secrulag Ja favour of the EA Orozp sader tne seal extate morizage conelituted
thereunder, o the cxisn: of the principal xmount 8ot exceading Pesos 330.0 million (USS6. | million: HKSAT.6
miition);

“3iock Bachange” The Stock Eachangs of Hong Koog Limied;

“Transsctions” the MPC Transsctive sd the Laroge Traosecrion;

{ “Usconditionas Date” 3E0t March, 2003 o a1 extended by agteement between Lasoups asd Gie EA Orosp; and
F “uss “Ultsd States dollary, the laowiit exmrency of ibe Uniiod Biates of Amesica.
¥ Untits mamsed otberwise, trmstarions of quoted currency volues dre made oa an pprosinate dexls and af the raie of USE!.00 « HKST.20 = Pesos 54.05.
All quoted percansayes end vatues ars rounded.
; ~r - y Order of tbe Bord
FIRST r.«cmc COMPANY LIMITED
Ronald A. Brews
Brecwitve Director and Campanxy Secratary
Hong Xoug, 11th February, 2001




